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gers of the pool, with discretionary power'to buy or sell, and it was agreed that, unless previously liquidated by general consent, the pool should continue to hold the stock for a period of five years. This accumulation of 500,000 shares in the hands of a few men who were in sympathy with Mr. Harriman and his plans would have been an almost insurmountable obstacle in the way of any group of speculators who should seek to capture the Union Pacific by means of a sudden and unexpected raid.
Covertly organized pools of this kind were regarded by the public, at one time, with a good deal of suspicion, for the reason that their object was supposed to be the secret manipulation of railway stocks; but for this suspicion there was, in most cases, no valid foundation. Harriman, in reconstructing and reequipping the Union Pacific and Southern Pacific systems, was engaged in a highly important and beneficent piece of work, and his friends, who had faith in his plans, resorted to defensive combinations as a means of protecting him from alien and often purely speculative interference. Such combinations had to be made secretly, in order to prevent hostile interests from becoming aware of their existence. It would have been little short of a public misfortune if Harriman's plans for the extension and betterment of railroad transportation in the Great